PENGARUH STRUKTUR MODAL, GOOD CORPORATE GOVERNANCE DAN UKURAN PERUSAHAAN TERHADAP NILAI PERUSAHAAN





Tujuan penelitian ini untuk menguji pengaruh struktur modal, good 
corporate governance (GCG) dan ukuran perusahaan terhadap nilai perusahaan. 
Pengaruh GCG diukur menggunakan komisaris independen, komite audit, 
manajerial dan kepemilikan institusional. Teknik pengambilan sampel 
menggunakan purposive sampling, diperoleh sampel sebanyak 9 perusahaan real 
estate and property dari 52 perusahaan yang terdaftar di BEI 2014-2018. Teknik 
analisis data yang digunakan yaitu regresi linier berganda. Hasil penelitian ini 
menunjukkan bahwa struktur modal, komisaris independen, ukuran perusahaan 
tidak berpengaruh terhadap nilai perusahaan, artinya besarnya harga saham 
dipengaruhi oleh kinerja perusahaan diluar variabel penelitian ini. Sedangkan 
komite audit, manajerial dan kepemilikan institusional berpengaruh terhadap nilai 
perusahaan namun variabel tersebut dapat menurunkan nilai perusahan karena 
terdapat anggota komite audit yang juga anggota komisaris independen 
menyebabkan banyak tugas atau pekerjaan yang terpecah sehingga anggota 
komite audit kurang fokus dalam menjalankan tugasnya dan menurunkan nilai 
perusahaan, jumlah kepemilikan manajerial yang belum signifikan menyebabkan 
manajer tidak fokus pada perannya sebagai investor. Begitu pula pada 
kepemilikan institusional, besarnya persentase kepemilikan institusional memiliki 
kekuatan voting yang besar pula untuk berpihak pada manajemen atau bahkan 
memaksanya untuk mengambil keputusan sesuai dengan kepentingannya dan 
mengabaikan tujuan meningkatkan nilai perusahaan. 
 
Kata kunci: Struktur Modal, Good Corporate Governance, Ukuran Perusahaan, 













This research aimed to examine the effect of capital structure, Good 
Corporate Governance (GCG) and firm size on firm value. While, GCG was 
measured by independent commissioner, audit committee, managerial, and 
institutional ownership. Moreover, there were 9 Real Estate and Property 
companies from 52 companies which were listed on IDX 2014-2018, as sample. 
Furthermore, the data collection technique used purposive sampling. Additionally, 
the data analysis technique used multiple linear regression. Meanwhile, the 
research result concluded capital structure, independent commissioner, and firm 
size did not affect firm value. It meant, the stock price amount was affected by 
company performance in which outside the research. On the other hand, audit 
committee, managerial and institutional ownership affected firm value. However, 
it could  lower firm value as few audit commite which belong to independent 
commissioner members; did more separated tasks and duties. As consequence, 
those were not focus running their responsibilities and company performance 
became worse. In additional, the stock amount which were not significant yet 
triggered the manager not to focus on shareholder’s role. Similar with, 
institutional ownership had bigger voting on management in encouraging them to 
make decision based on its need; and neglecting its objective to increase firm 
value.  
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